IE R AR

\ A #HA (601872 CH)

FRBYEHERHET R, BN

=4z = %

OO feRE S

.' .' HUATAI SECURITIES

REHFR ERE&F
2026 4 A 27 8 | ¥ E AR K332 Hy

BABA R —FHR: Tk 85.6 1T (yoy+52.9%, o0qg-3.5%) ; V3 &%
#] 27.6 1. (yoy+219.3%, qoq+1.89%) , /vi&& F &AM 27.0 12
o BAIR AW LR TR G 2H25 vk, BiFhizTHEg£3%, VLCC
B KM kS, BE 2Q, HABAIWE, N8 LHE =5 F % 50%iE
FRH, BRENIEZST—FEEN. KN A8 _FFBARFRILE
PiHE—F LT, RESHPARBRMAERS AN, ahGHizaE; $K
YA E, RAVINHR B R B BB B A, A EN P AR BT, 4

Wi ERRZSREEEF LSRR DERE, ENFZLEIE

1Q 2 &) iR R F IILN 40.7 1274, FIH+90.3%; ##iH 24.9 1, R
P+410.5%. #]iHE F b K té Lk £ B VLCC & k@ Ei743h (B #Hetm
5K, N SN BAEAINE G T HEN . 1Q Ltk T B4R 12-2 AT Hid
B) o B3 AR, HEFRFEE RRZEBRFEEE, DHHLETE
BEFKPFRBTRE; L= mT Ao, GFENNRbE 028K
ARGt oz ks, EhEAFEDELY, SAPARRERY, F
HiEHRE; 4 AEASEBEFBR/GEE ¢ EAL VLCC EHHEN 11.6
7112.0 7 £&H& K, HIF-24.2%/-22.2%.

F#: 1Q AlER L KEHFA, FTLEALAKE

1Q 2 8] FH# Mk F AL 23.3 12, F+38.5%; #41id 4.3 e, R
P+172.3%, AHR b KMEE K EH EFRAIKA S, 1Q K F oy ik Tt
EM A (BDI) ¥{A 1,955 %, RFlH+75%. & WArAE, 1Q 4k & .
HFse L d o adF, XEFLALE; £ElgERpERiEt e D
AEK; PEMM., HAERFE XERRAR S NEAE, B, A0
ok, AIRBRAARZ, BAESTALE S XA EW, FTHTRIEAH L
A%, B2 2Q, RAVAANEIMT HEEK B @I, BNFALHE—F
#Ht.

RZBARIITH, LNG/RAEHBARLEK

1Q 2 8 £ & /LNG/ & ¥ 46 £ M4 #1098 2.5 1¢/1.7 12/0.8 o, R
-29.0%/+16.8%/+50.9%. 1Q /&) iz A5 AAAL G hu, 158 F Hb+9.7%),
A2 B R 3% . AS AL BALKIE B R AR A0 3 A, F B AVEB TR, LNG
BAAEE, AER E K E AAAAELE I, 1Q REALZA LN,
FENEHABE BN, LENF R KJEZE 2Q, KAt E£IE/LNG/
REAE L 5 B A IR AR TR

BB A AN A B AR 18.7 T, %HHF “EN”

HAVYHF N 5] 26-28 )3 £ % FE N 96.6/77.4/78.2 10 T AE G IE &89 2,

PARERREMGBERIA N, &H% kR, T &oikE

TR, EHIAREMEAHN: RZ, TFEMEALK, FLRHIK AR RE

RAEKENFZGENE, B0 RIKT RN E AT KAM1ELT 2.9x 26E PB
(N8 A ¥ =F PB ¥l 4 NMrE L, BILEN TR E EdHEEN PAER

K& 364t; BVPS 6.45 L) , 4F BARM 18.7 &, Hh4F “FEN”

AR : £2HREFREB; BMKTAM: EBER %,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR F) : 18.70
s B R

SAC No. S0570520080001
SFC No. BIR018

linshan@htsc.com
+(86) 21 2897 2209

A A
SAC No. S0570516110001
SFC No. BCG366

shenxiaofeng@htsc.com
+(86) 21 2897 2088

E AR

KR (ART #HE4A248) 17.43
T (ARTEF) 140,739
6 NA-FH BRI (ARTET) 1,984
52 s E (AR T) 5.85-20.39

B ASE

—_— R

(%) #3%300

255
191
127

62

() pmmet

Apr-25 Aug-25

Dec-25 Apr-26

F A RR: Wind
ZE WM \ARE HA

4iHFE (ARF) 2025 2026E 2027E 2028E
FLHN (F7) 28,177 29,304 28,718 29,005

+-% 9.22 400 (2.00) 1.00
J2 &N 844 6,012 9,662 7,739 7,817
(a7)
+-% 17.71 60.71 (19.90) 1.01
EPS (5 # #i%) 0.74 120 096 0097
ROE (%) 13.87 1848 1375 12.81
PE (4%) 2341 1457 1819 18.00
PB (4%) 327 270 251 232
EV EBITDA (%) 14.06 10.30 11.49 11.33
M8 E (%) 040 275 220 222
FARB: NS NE RN

1



#AsAE (601872 CH)

B&1l: VLCC#EH (FFRRAMEK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

B&2: FERAREESRAABAETE (SHBE: REBEHEE+RER)

USD/da - f
(700000”_ —_— ks —— g#HTE (l”fg
' e 5 AE 3] 7 [F] —
600,000 A 120 - 110 115
500,000 - 100
400,000 - 80
300,000 60
200,000 40
100,000 - 20 6 13
o | , , , 0  mem |
02-Jan-2026  02-Feb-2026  02-Mar-2026 02-Apr-2026 Jan-26 Feb-26 Mar-26 4] ESL
FH KR K F6E P, Clarksons, % &/45 . Kpler, ##L%, Clarksons & &% 72
B£&3: RFHETREEMIEK (BDD Bi4: AaTERERMEMNIEH (SEAFD
3,000 - — =2024 - — —=2025 2026 4,000 - - —=2024 = = =2025 =—— 2026
3,500 - PREVEN / N
/ \ /
3,000 { / - I}
2,000 N -~
2500 N — ! . 1,7 \
2,000 A / - =
1,000 1,500 { < = ~
1,000
500 -
0 T T T 0

AR

S
W

£

WF

94 5 Py, Clarksons, 2 ##F7%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

B4&5: #BEA#LAE: PBTIM

(o
4.0

35
3.0
25

2.0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

AR KT &SP, Wind, R

P Fr e 5B X R VI o W R IR 69— 5, 75 F e —A ] 5o



fa#4E (601872 CH) s ’/ ﬁi: ERIEH

‘\ X \'ﬁ‘—' ¢ / HUATAI SECURITIES
B£6: #BARA PE-Bands B47: ##H4#4 PB-Bands
(AR ) (AR F)
BE A B A
22 A 22
."-----
16 - prp - 25x 17 4 = oo L=t TEmEm T eee=- 3.9x
cemem—m— == n ,.—-'
b = teeeee T ;- | - — — 20x - — — 3.2
J ——_———_T 1e=-
11 =~ Lqe = 15x 11 2.5x
10x 1.9x
5 6
5x 1.2x
0 T T T T T 0 T T T T T
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25
AR R Wind, R KA R R Wind, SRR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3



#H A (601872 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
10,353
4,589
1,148
1,668
173.97
1,418
1,355
60,266
6,531
40,409
1,135
12,191
70,619
17,487
8,805
1,860
6,822
12,283
11,793
490.16
29,770
805.50
8,144
12,281
18,502
40,044
70,619

2024
8,476
5,209
3,180
1,057
(671.04)
(373.16)
74.38
(7,863)
(7,550)
(921.39)
609.08
(1,047)
3815
(347.61)
0.00
(60.66)
(4,454)

(361.86)

2025
11,129
4,721
1,385
1,457
160.21
1,311
2,094
70,926
8,674
42,179
1,670
18,403
82,055
23,593
10,404
1,836
11,353
14,708
12,803
1,905
38,300
749.17
8,075
11,907
22,689
43,006
82,055

2025
9,055
6,071
3,820
1,160

(789.47)

(355.29)

(850.74)

(7,958)
(7,797)
(1,531)

1,369

(889.81)
1,599
1,010

(69.27)
(373.69)
(3,056)
131.59

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
12,724
5,061
1,241
2,073
269.54
2,638
1,442
72,640
11,347
44,042
1,912
15,338
85,364
21,011
11,991
4,081
4,939
11,375
10,178
1,197
32,386
875.92
8,075
11,907
28,563
52,102
85,364

2026E
9,636
9,789
3,896
791.24
(944.86)
(3,908)
11.88
(4,670)
(3,067)
(2,673)
1,070
(4,626)
1,587
(2,625)
0.00
0.00
(3,587)
340.31

2027E
15,003
9,094
1,337
1,243
107.08
1,173
2,048
73,081
14,340
42,682
2,283
13,777
88,084
22,483
10,004
1,332
11,147
8,656
7,105
1,551
31,139
968.73
8,075
11,907
33,262
55,977
88,084

2027E
16,639
7,832
3,974
549.31
(1,057)
5,339
2.16
(3,356)

(4,191)
4,033

2028E
12,871
4,972
1,265
2,177
294 54
2,699
1,464
74,574
17,341
42,262
2,582
12,389
87,445
19,867
11,378
4,313
4,176
5,815
4,441
1,374
25,682
1,065
8,075
11,907
38,010
60,698
87,445

2028E
5,681
7,914
4,054
798.95
(1,170)
(5,922)
6.76
(4,378)
(1,311)
(3,001)
(65.51)
(5,425)
1,374
(2,664)
0.00
0.00
(4,135)
(4,122)

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHIE
2K (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
KA (%)
ERES

EEUES

ROE

ROIC

L8 )
=R E (%)
# RAREE (%)
AL E
AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
B (R A )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
25,799
18,467
126.85
107.63
819.10
1,057
(9.97)
0.00
671.04
5,955
6.61
9.45
5,952
743.13
5,209
101.76
5,107
10,238
0.63

2024

(0.32)
12.95
5.59

28.42
20.19
12.75
10.20

42.16
47.84
0.59
0.49

0.39
22.39
7.94

0.63
1.05
4.96

27.56
3.51
15.73

2025
28,177
20,718
41.37
113.84
976.12
1,160
(31.36)
165.38
789.47
6,809
93.85
27.89
6,875
803.93
6,071
58.62
6,012
11,714
0.74

2025

9.22
14.33
17.71

26.47
21.54
13.87
10.32

46.68
53.13
0.47
0.40

0.37
22.24
11.21

0.74
1.12
5.33

23.41
3.27
14.06

o%%
1]

2026E
29,304
28,335
76.71
119.68
986.91
791.24
(25.52)
0.00
944.86
(73.36)
64.77
21.75
(30.33)
1,296
9,789
126.75
9,662
15,694
1.20

2026E

4.00
(101.08)
60.71

3.31
33.40
18.48
14.06

37.94
37.94
0.61
0.46

0.35
22.31
9.58

1.20
1.19
6.45

14.57
2.70
10.30

2027E
28,718
28,128
64.18
116.86
976.40
549.31
(27.33)
0.00
1,057
(86.06)
74.46
23.79
(35.39)
1,037
7,832
92.81
7,739
13,293
0.96

2027E

(2.00)
(17.31)
(19.90)

2.05
27.27
13.75
10.73

35.35
19.31
0.67
0.60

0.33
22.28
10.39

0.96
2.06
6.93

18.19
2.51
11.49

1 IR IE 25

HUATAI SECURITIES

2028E
29,005
28,180
68.52
118.17
983.06
798.95
(26.82)
0.00
1,170
0.00
71.23
23.11
4812
1,048
7,914
96.68
7,817
13,721
0.97

2028E

1.00
100.00
1.01

2.85
27.28
12.81
10.98

29.37
22.19
0.65
0.49

0.33
22.30
9.98

0.97
0.70
7.52

18.00
2.32
11.33



HUATAI SECURITIES
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KA (601872 CH) Lo Ly ERIES

R

2T B
AA, I, PLBRME, ZEIERH AR BT R GA UL EE KR B T AT IR ST ARG IE R R AATAMANAZT R, B4R, B
o B AR TR R A AR PR AL 48 BLARIE SR T R R 0 & L B A 3R 8] B AL AR AT 4R B

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE S QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG T AS R T A
AL REERIERRLE P o L XBEIANE R o R RIEFTEBBRAKB A RERNEAZ P

AREETFHERERRNATIEN, TATFEERF, 28 RIEFRTZFE 860 EH MR 2 EETAEATRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREH (EE) AMRNSKRIN) 2 FINRA 6922 R, EARSHITREAEMA FINRA 65751
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —HFE . MIRFEREZE R RKIBE I ERG— G R, LR IEFRRNEF I TARIET R E AL, K (495 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, SERIERTREFA RS T RIS PTAATOIER K TH BT S, A1z S REILTTRAT . W 55 ) 3,
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REA T R B T E— MR IE. A K% S 0 BARIE A R RIR S B3,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
R A (T By R R ) FALATH XAF IO RAE KRR o do G RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR G REEL, AHTZF R, AAFSSE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,

T EAEH

ARy 48 AR F A A TR 8] R A R BRAFIE 2 A B A R A RRIFIE (F5) A TR 8) f A (GEK BT 510)
B E kR E T ZE T LB T HZNEPF#HITo K. BEEBER (FR) ARDITERLARMTE
SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



HUATAI SECURITIES
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBLFALTSY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB emLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.

*E-EXEERE

o DHTITARIME, VUERME A ABAR K A LI AR KR E TR BAGIRIER R KT AN ZHBAR . EF XM 5477
B AR KA KIRE TR B AT Y IE F R AAT AF RARAT AR X M 554 5 o AT F PTR B A9“ 48 X AL 7 @46 FINRA
LT ATITE KL R o D ATITARIE 4 J A K 09 FAMOKNA BAVRE /7 RAFH B, @R B 8] L ITARAT Ak 589K
No

o LRIEFNMA R HT 8] A/ RAIKE N 5], BRIRTH 2R F RREZH XN & P b & AWK ERIEFTAL
FRBEEZNSMIERITAT R, GEREAMA (BIEMES) RREFFTMBELEN)GIERMITAEATR, OFEKR
TR K (RIETER),

o HRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA RS T TR
HEATIER (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

A

LRIEHF (Fmdk) BIRN S BFH Ak ek aME T ATHIR G HFTIE, TAERTATHZHR S, OHEIL
K. BARET AN FHEE, RIS WITEARESARGIMTAERLSY, HALE (MEMFE®) 2B 4 m
B, AT F S @ R AR, 36 KA BT AT BT AR L. IR (F k) A TR 8] TR a4 (i
AR &) % 32C MR 0 R AL RIEA NI E R E NS S B FIEGRE &I ARSI INTHREH .
FRERFINMBHLZER, LRIER Fiedl) A RN SR RAIRE R BRI EETE, 4o R BRI B,
WRZPB oA AR ARSBR L ERIER (FmK) AIRNE] . RIREGIFTBNE B3R B ERIIA (37
M3R) AN KRRBHEREFEFE, TMRARSPAWELMANE T,

R HLA
BERFERETOMNITNRERLA BE 6 2 12 A WATI BN S @4RE A (A b 201 6988 8 =38 ARt 2 4 & 069 1 20
(ARETHERAPRI00 4, FHRTHEEIEERYK, ETHEENIFLES00 K4, EE5THLENE B
MAGH, AARATHEEN DL 225 140, AT H LN BRI RIGH, $ETHLAEASBRMNEAEH, £B
WA E R 100 F540, EE T A LN DAX #540) , Bk T

TR

B FUHIT LA 2 AR A

PR AR ERRALRE LR ESF
BHE: T T LREHRHATI TR

AR 4

FEN: AN ABAEL A 15% A £

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]

FH: NG T A K 15% L b

AR R: AR IRA. BARMN RN, A FE R R AR R &) HOR

IR : METRAETAFRELEZCEAAN . ZTERRIFERRBEIZFIERAR/ R S AR AGF 5 RANAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6



B0 £ RIE %

BE#A (601872 CH) )\ A% MM vuaras secunmes

REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg

ORALFT #2026 4 F AL LA A7 TR 6]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 7



